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La  sag a  de  la  de uda  e xte rna
n’ a  pas fini de  tro ub le r 
le s Arg e ntins
/
SODQ SROLWLTXH /D FULVH GH O·HQGHWWHPHQW D DIIOLJp
O·HQVHPEOHGHO·$PpULTXHODWLQHGXUDQWOD©¬GpFHQ-
QLHSHUGXH¬ªPDLVHQ$UJHQWLQHHOOHDGRQQpOLHXHQ
 HQ FRQYHUJHDQW DYHF G·DXWUHV G\QDPLTXHV
pFRQRPLTXHV HW VRFLDOHV j XQH SRXVVpH
G·K\SHULQIODWLRQ TXL D VHUYL GH MXVWLILFDWLRQ DX WRXU-
QDQW QpROLEpUDO OH SOXV UDGLFDO VXU OH FRQWLQHQW /D
VWDELOLWpDEUXSWHPHQW UHWURXYpHJUkFHj O·DQFUDJH
GXSHVRDXGROODU²² ODFpOqEUHORLGH©¬FRQYHUWLEL-
OLWpª²²QHIXWKpODVTX·XQHERPEHjUHWDUGHPHQW
$SUqVVHSWSODQVG·DXVWpULWpWRXVDXVVLLQRSpUDQWVOHV
XQV TXH OHV DXWUHV HW DYHF XQH GHWWH H[WpULHXUH
DWWHLJQDQWOHVPLOOLDUGVGHGROODUVODFDWDVWURSKH
DQQRQFpH DUULYD HQ GpFHPEUH  &LQT SUpVL-
GHQWV VH VRQW VXFFpGpV HQ O·HVSDFH GH TXHOTXHV
MRXUV DORUV TXH GHV pPHXWHV HW GHV SLOODJHV
VHFRXDLHQW OH SD\V /·eWDW DUJHQWLQ VH WURXYDLW DX
ERUGGHODIDLOOLWHHWVRQDYHQLUVHPEODLWSOXVLQFHUWDLQ
TXHMDPDLV
Du rattrapage  au re mbo urse me nt 
de  la de tte
3ROLWLFLHQ UHODWLYHPHQW LQFRQQXpOXDYHFPRLQVGH
GHVYRL[HWSUpVLGHQW ©¬SDUDFFLGHQW¬ ª1pVWRU
.LUFKQHUDUULYHDXSRXYRLUHQ'DQVXQFRQWH[WH
pFRQRPLTXH PRQGLDO TXL OXL HVW WUqV IDYRUDEOH LO
SLORWHXQHVRUWLHGHFULVHTXLSHUPHWjO·$UJHQWLQHGH
FRQQDvWUHGHV WDX[GHFURLVVDQFH ©¬ j OD FKLQRLVH¬ ª
SHQGDQWSOXVLHXUVDQQpHV&H UHYLUHPHQWpWRQQDQW
V·H[SOLTXH HQ JUDQGH SDUWLH SDU OD KDXVVH FRQVL-
GpUDEOHGHODGHPDQGHpWUDQJqUHVXUWRXWFKLQRLVH
SRXU OD VRMD QRWDPPHQW SDU OD PXOWLSOLFDWLRQ GHV
FXOWXUHV WUDQVJpQLTXHVHW OD IODPEpHGHVRQSUL[j
O·pFKHOOH LQWHUQDWLRQDOH /HV H[SRUWDWLRQV DXJPHQ-
WHQW GH  j  PLOOLDUGV GH GROODUV HQWUH  HW
/DVWDELOLWppFRQRPLTXHV·DSSX\DLWGpVRUPDLV
VXU OH PDLQWLHQ G·XQ GRXEOH VROGH SRVLWLI GHV
EDODQFHV ILVFDOH HW FRPPHUFLDOH DORUV TXH OD
VWDELOLWp VRFLRSROLWLTXH GpFRXODLW GH O·H[SDQVLRQ
VXEVWDQWLHOOH GHV GpSHQVHV VRFLDOHV DLQVL TXH GH
O·RULHQWDWLRQSURJUHVVLVWHGXJRXYHUQHPHQWQRWDP-
PHQW VXU OHSODQGHVGURLWV KXPDLQVHWGXGLVFRXUV
QDWLRQDOLVWHGHJDXFKH
0DLVODFURLVVDQFHDUJHQWLQHHQWUHHWVRXV
OD SUpVLGHQFH GH .LUFKQHU SXLV GH VRQ pSRXVH
&ULVWLQD )HUQDQGH] GHSXLV  UppOXH HQ 
DXVVLUHPDUTXDEOHIWHOOHQHVLJQLILDLWTX·XQUDWWUD-
SDJHDYHFODPR\HQQHVXGDPpULFDLQHODFULVHGH
 DYDLW SURYRTXp XQH FKXWH GX 3,% G·HQYLURQ
 /D FURLVVDQFH FDFKDLW DXVVL XQH UpDOLWp WURX-
EODQWH¬  OHde faultGH ODFHVVDWLRQGHVSDLH-
PHQWVDX[FUpDQFLHUVSULYpV OHVTXHOVGpWHQDLHQW
PLOOLDUGV GH GROODUV HQ WLWUHV SUqV GH  PLOOLDUGV
DYHF OHV LQWpUrWV  Q·DYDLW IDLW O·REMHW TXH G·XQH
UHVWUXFWXUDWLRQSDUWLHOOHHQSXLVHQ/·eWDW
DUJHQWLQDYDLWRIIHUWXQpFKDQJHGHVWLWUHVDYHFXQH
GpFRWHQRPLQDOHGHUpHOOHTXLDYDLWpWp
DFFHSWpSDU¬GHVFUpDQFLHUV/HSUpVLGHQWDYDLW
HQILqUHPHQWGpFODUpjFHSURSRVTXH©¬QRXV
DYRQV UpXVVL OD PHLOOHXUH QpJRFLDWLRQ GX PRQGH
SRXUODSOXVLPSRUWDQWHGHWWHGXPRQGH¬ª&DSLWDO-
LVDQWVXU OHGLVFRXUV©¬DQWLQpROLEpUDO¬ªGX©¬YLUDJHj
JDXFKH¬ ª ODWLQRDPpULFDLQ GHV DQQpHV  HW OHV
VHQWLPHQWVDQWLDPpULFDLQVG·XQHSDUWLH LPSRUWDQWH
GHO·pOHFWRUDWQRXVVRPPHVjO·pSRTXHGH*HRUJH
: %XVK .LUFKQHU SROLWLVD j O·H[WUrPH O·HQMHX HW
SXLVDQWGDQVODPpPRLUHFROOHFWLYHGHV$UJHQWLQVILW
GH FHWWH UHQpJRFLDWLRQ GH OD GHWWH H[WpULHXUH XQ
FRPEDWSDWULRWLTXH
'HVOHQGHPDLQVGLIILFLOHV"
/H de se nde udamie nto  GpVHQGHWWHPHQW GHYLQW
RIILFLHOOHPHQWXQHSROLWLTXHG·eWDWHQHWGDQV
FH FRQWH[WH OH JRXYHUQHPHQW HIIHFWXD XQ
UHPERXUVHPHQWDQWLFLSpGHSUHVTXHPLOOLDUGVGH
GROODUVDX)0,&HWRUJDQLVPHLOYDVDQVGLUHRFFX-
SDLWXQHSODFHVSpFLDOHGDQVO·LPDJLQDLUHQDWLRQDO¬
L’Arge ntine , e ntre  le  de fault 
e t le  dé se nde tte me nt
9LFWRU$UPRQ\
Pro fe sse ur, Unive rsité  du Qué b e c  à  Mo ntré a l,
Anc ie n dire c te ur de  l’ Ob se rva to ire  de s Amé riq ue s 
a  de uda  e xte rna GHWWHH[WpULHXUHDPDUTXp
O·$UJHQWLQH GHSXLV OD WUDQVLWLRQ GpPRFUDWLTXH
GHDXWDQWVXUOHSODQILQDQFLHUTXHVXUOH
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OH)0,LQFDUQDLWO·RXWLOGHSUHVVLRQGHVSD\VGX1RUG
SRXU REOLJHU OHV MHXQHV GpPRFUDWLHV GX 6XG j
DGRSWHUGHVSROLWLTXHVG·DXVWpULWpGDQV OHVDQQpHV
 VDQVRXEOLHUTX·LODYDLWSUrWpJpQpUHXVHPHQW¬
GH O·DUJHQW DX[ GLFWDWXUHVPLOLWDLUHV XQH GpFHQQLH
DXSDUDYDQW$ORUV TXH O·$UJHQWLQH VHSHUGDLW GDQV
O·DEvPH GH OD FULVH GH  OH )0, UHIXVDLW GH
UHILQDQFHU XQH SDUWLH GH VD GHWWH FH TXL DXUDLW
SHXWrWUHSHUPLVDXJRXYHUQHPHQWG·pYLWHU OHSLUH
5HPERXUVHU OD GHWWH  XQ JHVWH TXL DXUDLW SX rWUH
LQWHUSUpWp FRPPH XQH FRQFHVVLRQ RX PrPH XQH
H[SUHVVLRQGHVRXPLVVLRQpTXLYDODLWGDQV ODUKpWR-
ULTXH SUpVLGHQWLHOOH j XQH GpFODUDWLRQ
G·LQGpSHQGDQFHYLVjYLVGHVPDUFKpVHWGHVFHQ-
WUHVGXSRXYRLUPRQGLDO
/D SROLWLTXH GH GpVHQGHWWHPHQW D FHUWHV SODFp
O·$UJHQWLQHDX VRPPHWGXSDOPDUqV LQWHUQDWLRQDO¬ 
XQHpWXGHHVSDJQROHSXEOLpHHQPRQWUDLWTXH
FHSD\VDYDLWUpGXLWGHODGHWWHSXEOLTXHHQ
SRXUFHQWDJHGX3%,HQWUHHWSOXVTXHWRXW
DXWUH SD\V GDQV OH PRQGH 0DLV OHV SHUVSHFWLYHV
G·DYHQLUV·DVVRPEULVVHQWSRXUO·pFRQRPLHDUJHQWLQH
DYHF OH UDOHQWLVVHPHQW GHV WDX[ GH FURLVVDQFH
GHSXLV  O·H[SDQVLRQ IXOJXUDQWH GHV GpSHQVHV
JRXYHUQHPHQWDOHV XQH SUREOpPDWLTXH OLpH j
O·HPSORL GDQV OD IRQFWLRQ SXEOLTXH DX[ SODQV GH
SHQVLRQHWDX[SURJUDPPHVVRFLDX[HWODUpGXFWLRQ
WRXMRXUV SRVVLEOHGH ODGHPDQGHFKLQRLVHSRXU OHV
GHQUpHVDUJHQWLQHV'HSOXV OHV WLWUHVTXLQ·RQWSDV
IDLWSDUWLHGH O·pFKDQJHFRQFHUWpDYHF OHVFUpDQ-
FLHUV VRQW PDLQWHQDQW HQWUH OHV PDLQV GH IRQGV
VSpFXODWLIV TXL UpFODPHQW MXGLFLDLUHPHQW OHXU
UHPERXUVHPHQWjGH ODYDOHXURULJLQHOOH8Q
MXJHj1HZ<RUNOHXUDGRQQpUDLVRQHQHWGH
QRXYHDX HQ  FH TXL SRXUUDLW pYHQWXHOOHPHQW
SURYRTXHUO·DQQXODWLRQGHVUHVWUXFWXUDWLRQVGH
HW  GpFOHQFKDQW DLQVL XQH QRXYHOOH FULVH
G·HQGHWWHPHQW%XHQRV$LUHVDGHPDQGpO·DSSXLGX
)0,HWGHOD0DLVRQ%ODQFKHjVDFDXVHFHTXLQ·HVW
SDV VL pWRQQDQW FDU FHV GHUQLHUV SUpIqUHQW XQH
VROXWLRQQpJRFLpHHQWUHOHVSDUWLHVSOXW{WTXHGHVH
ILHUj ODGpFLVLRQ ©¬ WHFKQLTXH¬ ªG·XQ WULEXQDO ORFDO
GRQWOHVFRQVpTXHQFHVSROLWLTXHVLQWHUQDWLRQDOHVHW
OHV HIIHWV VXU OHV PDUFKpV PRQGLDX[ VHUDLHQW
LPSUpYLVLEOHV %UHIPDOJUp OHde se nde udamie nto  LO
VHPEOHTXHODVDJDGHODde uda  e xte rna Q·DSDVILQL
GHWURXEOHUOHV$UJHQWLQV
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